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Srayparp STATISTICS COMPANY in its April 
li} issue states: “The Federal Reserve banks have now 
publicly confirmed recently reported plans to enter upon 
a striking program of enlarged purchases of Government 
securities. and have put the program into effect through 
the acquisition of $100,000.000 of those securities last 
week (ending April 13). 

“Surrounding conditions, in our judgment, give this 
latest attempt to stem the tide of liquidation and depres- 
sion through the effective use of central bank credit 
facilities greater potentialities for ultimate success than 
were initially possessed by any previous credit aid 
plans.” 

Total holdings of United States securities by the 
Federal Reserve System were increased by $93,000,000 
during the week ending April 20 and are now $1,078,- 
000.000. a gain of $479,000,000 during the year so far. 

The purpose of the present campaign of the Federal 
Reserve System is to place more money on the market 
with the hope that it will find its way into productive 
business and industry, stimulating buying and thus 
increasing commodity prices, a situation which is 
believed to be a necessary antecedent to a sustained 
upward swing in business. 

More direct and drastic action for stimulating trade 
and industry than that undertaken by the Federal Reserve 
System is being proposed. Professor Sumner H. Slichter 
of Harvard University in the New Republic of April 20 
advocates a huge construction program by the Federal 
government financed by a bond issue of a billion dollars 
and involving the building of new roads, new post 
oflices. improvement of rivers and harbors, irrigation 
dams and the like. The argument is that it would both 
ameliorate the labor situation and furnish needed public 
facilities at exceedingly low costs. Attention is called 
to a fourth winter of unemployment looming not far 
ahead of us with the probability that there will be from 
ix to nine million men out of work. 

“Between now and that time,” Dr. Slichter says, “it 
is imperative that vigorous and courageous steps be 
taken to revive industry. If nothing has been done, if 
leadership has not been shown by either political party, 
if the public enters that fourth winter with a deepened 
sense of hopelessness and despair, the demand will no 


longer be for moderate and controlled inflation and we 
shall find ourselves back in one of the old fashioned 
cheap money fights of the 19th century. 

‘A public construction program of a billion dollars 
would not in itself put more than one-eighth (possibly 
one-tenth) of the unemployed back to work, but it is 
probably as large a program as could be satisfactorily 
managed on short notice. Its principal effects would be 
indirect. By halting the drop in prices and by putting 
a little more profit into business, it would give many 
enterprises the courage to do some long deferred spend- 
ing. This in turn would gradually cause consumers to 
spend more rapidly and the upward spiral would be 
started.” 

Among those who are opposed to the application of 
any form of artificial stimulation for the restoration of 
commerce and industry and who believe that liquidation 
should be allowed to follow its natural course is H. 
Parker Willis formerly secretary of the Federal Reserve 
Board. In criticising the Board’s present policy of huge 
purchases of Government obligations Dr. Willis says: 

“Has the time not come when we ought for our own 
sake to drop the eternal talk about ‘deflation’ as though 
it were some capricious demon stalking through the land 
seeking whom it may devour? Is it not absolutely essen- 
tial that we tell ourselves the truth about the current 
dreams of reinflating, instead of saying each to the other 
with out tongues in our cheeks that we really have no 
intention of permitting ‘inflation,’ but merely expect to 
halt ‘deflation’? Was there ever a time when it was 
clearer that the ‘deflation’ that is actually in process is 
nothing more or less than the process of relieving bank 
portfolios of slow and bad paper, and that what we are 
trying to do is load them up again with questionable 
assets, whether we choose to call it inflation or by some 
other name? Once we bring ourselves to admit the 
obvious truth of this view of the facts much of the 
danger inherent in the situation would pass of its own 
accord. 

“We seem to stand at the crossroads in such matters 
at the present moment, whether viewed from the stand- 
point of bank policy or of political movements in Wash- 
ington. Had we not better pause before plunging further 
and consider where all this is certain to lead us?” 
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FINANCIAL 


Apparently the general condition of the commercial 
banking system and the money market has improved 
materially as compared with the critical December- 
January period. Throughout February and March, the 
number of bank failures continued to decrease and short 
term money rates became easier and easier. The volume 
of money in circulation declined steadily from a daily 
average of $5,680,000,000 for the week ending January 
9, to $5,423,000,000 on April 13, an aggregate reduction 
of some $250,000,000 in about three months. The out- 
ward flow of gold tapered off during February, and 
March actually showed a net gain of some $35,000,000 
in gold stock. 


As might be expected, these developments have 
brought about lower short term money rates. Call loan 
renewals averaged 2.5 per cent, four to six months com- 
mercial paper 3.88 per cent, and ninety day banker’s 
bills 2.08 per cent for the week ending April 9, as 
opposed to 3.1 per cent, 3.88 per cent, and 3 per cent 
respectively for the week ending January 9. These 
easier rates have been encouraged by the New York 
Reserve Bank which has several times reduced its buying 
rate for banker’s bills, and, on February 26, lowered 
its discount rate from 344 per cent to 3 per cent with a 
yet further reduction in prospect. For the past six 
weeks or so, the reserve banks have also been purchasing 
large blocks of Government securities in the open 
market, their holdings of these securities increasing by 
no less than $100,000,000 in the week ending April 13. 

This general improvement in the banking situation 
can be credited largely to the recently enacted emergency 
banking legislation. The Reconstruction Finance Corpo- 
ration has actually loaned large sums in its short life, 
but it is probable that the mere existence of this huge 
reservoir of credit, together with the possibility of credit 
extension under the Glass-Steagall Bill, has done more 
to revive confidence in the banking system than the 
actual loans made. 

However, despite the improvement shown, commercial 
banks continue to be very cautious in their lending and 
the bond market appears to be far from stabilized. The 
greatest disturbing element just now appears to be the 
Federal Congress. The certainty of further taxation in 
order to balance a top-heavy budget, coupled with 
uncertainty as to just where these taxes will fall, is 
exercising a depressing influence on business activity and 
security markets alike. For example, the prospect of 
heavy surtaxes on incomes is causing a marked shift 
of funds into tax exempt bonds, thus causing the prices 
of Government bonds to rise and the prices of taxable 
securities to decline yet further. The situation is further 
complicated by unfortunate proposals such as paying a 
new soldier’s bonus of $2,500,000,000 in fiat money and 
setting up a guaranty fund for federal reserve 
member banks. proposals in the face of a huge 
treasury deficit of some $2,500,000,000, tend to under- 
mine confidence in the dollar and have led to sharp 
rises in the franc rates and to a renewal of gold exports. 


The banking situation in the Eleventh Federal Reserve 
District, as indicated by the data below, shows but little 
change during March. The slight decrease in debits tc 
individual accounts and in bank loans over February 
figures suggests some further falling off in business 
activity. On the other hand, the position of commercial 
banks appears to be improved in that most loans from 
the Federal Reserve Bank have been liquidated and hold- 
ings of Government bonds have increased materially. 
The statement of the Dallas Reserve Bank also shows 
a decrease of approximately $2,650,000 in federal re- 
serve note circulation during the month of March. 


(In Millions of Dollars) 











Mar. Feb. Mar. 

1932 1932 1931 

Debits to Individual Accounts... $451 $457 $781* 
Depots titel). 373. 373 431 
Time _. — 22 129 151 
Demand _ 244 244 280 
Borrowings from Federal Reserve 1 es eee 
ee | en 270 313 
ie Serie 77 80 91 
All Others __ 185 190 222 
Government Securities Owned___ 91 86 91 





*Five weeks. 


STOCK PRICES 


Uncertainty as to just what Congress would do to the 
tax bill and the provisions contained therein for levies 
on security transfers together with increasingly unfavor- 
able reports caused the stock market to experience a 
general downward trend during March. The average 
price of stocks was little more than half that for the 
average in 1926, as indicated by the fact that the index 
of the security markets prepared by the Standard Statis- 
tics Company on the basis of 421 stocks registered 53.2 
in the closing week of March in terms of the average 
for 1926 as equal to 100. In the third week of September 


1929, this same index registered 228.1. 


The index of 421 stocks combined made a gain of 
0.5 per cent in March, the average for the month being 
56.8 as compared with 56.5 in February and 121.6 in 
March 1931. Rails were particularly weak, and were the 
only group to show a loss in average price for the month 
as compared with February; they also showed the largest 
decline as compared with March a year ago. 





Mar. Feb. Mar. 
1932 1932 1931 
The Standard Indexes of 
the Security Market: 
421 Stocks Combined______ . 568 56.5 121.6 
SSi industviale =. 53.8 52.9 1118 
33 Rails 32.1 34.2 97.2 
37 Utilities 93.4 92.8 188.9 





COMMODITY PRICES 


Wholesale commodity prices continued on the down- 
ward trend during March. Only farm prices, as indi- 
cated by the index prepared by the United States Bureau 
of Agricultural Economics, improved during the month. 
None of the indexes of wholesale commodity prices listed 
below showed very large declines, however, and any im- 
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provement in farm prices either because of weather con- 
ditions or improved business sentiment is likely to be 
reflected in better showings all along the line in these 
indexes. 


Mar. Feb. Mar. 

1932 1932 1931 
Bureau of Labor Statistics_ 66.0 66.3 76.0 
oe ee 91.1 92.3 109.3 
Farm Price Index*..._._..... 61.0 60.0 91.0 
MURS pee er $138.32 $139.53 $152.53 
Bradstvest’s $7.15 $7.32 $9.23 





*Bureau of Agricultural Economics. 


COMMERCIAL FAILURES 


If encouragement may be derived from a falling off 
in bad news, the record of commercial failures in Texas 
furnishes some basis for optimism. 

Not only did the number of firms which went into 
bankruptcy during the month of March decline by 3.7 
per cent from the month previous to a figure 15 per cent 
below that for the corresponding month in 1931, but 
the total liabilities of th¢ failing concerns also showed 
substantial declines. } 

Average liabilities pet failure of the 79 firms which 
failed during March amounted to only $16,316, or 23 
per cent less than during the previous month. Average 
liabilities per failure in March a year ago amounted to 
$19,000. The small size of the firms which failed during 
March is reflected in the total liabilities, for they were 
only $1,289,000 as against $1,734,000 in February and 
$1,767,000 in March 1931. The average weekly number 
dropped from 21 in February to 20 in March. 

Grocery and meat stores accounted for 17 of the 
failures for the month, while dry goods and clothing 
stores included in the bankruptcies numbered 11. There 
were 8 each of drug stores, men’s wear shops, and auto- 
mobile supplies and garage shops; and 7 general stores 
closed their doors. 

During the first quarter of 1932, 324 commercial 
failures were reported; this number represents an 
increase of 7.6 per cent over the total for the correspond- 
ing period in 1931. The failing concerns have been 
somewhat larger this year than last, liabilities for the 
firms which have failed in 1932 so far averaging $20,593 
as compared with $19,133 in the first three months of 
1931. The increase in the size as well as the number 
of failing concerns resulted in an increase of 16 per cent 
in the total liabilities involved. 

Weekly reports from R. G. Dun and Company are 
summarized below: 


Mar. Feb. Mar. First Quarter 


1932 1932 1931 1932 1931 
Number : ____. na 79 82 93 324 301 
Liabilities (000) $1,289 $1,734 $1,767 $6,672 $5,759 
Assets (000) _. $672 $745 $814 $3,129 $2,917 
Average Liabilities 

per Failure $16,316 $21,146 $19,000 $20,593 $19,133 
Average Weekly 

Number __..... 20 21 19 


Dun’s Review reports that during the month of March 
2,951 firms went into bankruptcy in the entire United 


States; these firms had total liabilities amounting to 
$93,760,000. In February, Dun’s reported 2,732 failures 
with liabilities of $84,900,000, while in March 1931 
there were 2,604 failures owing $60,390,000. 

In the first three months of the year, 9,141 firms have 
gone into bankruptcy in the United States, and their 
total liabilities amounted to $275,520,000; last year in 
the corresponding period, only 8,483 firms failed, owing 
$214,610,000. Average liabilities per failure have 
increased by 19 per cent over the amount in the first 
three months of last year and equalled $30,141 for the 
first quarter of 1932. 


TEXAS CHARTERS 


The Secretary of State granted charters to 168 corpo- 
rations during the month of March. This total repre- 
sents a gain of 0.6 per cent over the previous month, an 
increase which is insignificant, not only in terms of 
actual number of companies but also expressed in terms 
of the usual seasonal gain from February to March. 

Then, too, the average size of the companies was 
smaller, and total authorized capital stock amounted to 
only $3,342,000 as compared with $5,315,000 in the 
previous month and $6,167,000 in March a year ago. 
The number of firms with capital stock of less than 
$5,000 remained relatively the same, but the number 
capitalized at $100,000 or more dropped off sharply 
from 11 in February to 7 in March, as compared with 
13 in March a year ago. 

Except for the merchandising group, all groups 
showed declines as compared with March 1931. Only 
35 oil companies were incorporated during March. while 
the number of real estate and building firms dropped 
to 14 and only one transportation firm was included. 
Manufacturing firms accounted for 19 of the charters, 
and nine new banking and finance concerns became 
corporations during the month. 

During the first quarter, 488 companies with 
authorized capital stock of $11,491,000 received charters 
as compared with 577 firms with capital stock totalling 
$15,522,000 for the corresponding period in 1931. 


Charters granted by the Secretary of State were as 
follows: 


Mar. Feb. Mar. First Quarter 
1932 1932 1931 1932 1931 
Capitalization (In Thou- 
sands of Dollars) .$3.342 $5,315 $6,167 $11,491 $15,522 
Number _. 168 167 224 577 
Classification of new corporations: 
3 ea Y 35 36 54 96 107 
Public Service : 3 
Manufacturing 19 18 33 63 82 
Banking-Finance 9 8 17 20 - Ab 
Real Estate- 

Building _...... 14 23 31 51 68 
Transportation __. 1 2 2 7 ll 
Merchandising _. 55 45 39 153 141 
General... . 35 35 48 98 121 

Foreign Permits... 27 35 48 92 115 


Permits to operate in Texas were granted to 27 out-of- 
State corporations; last month, 35 new foreign permits 








4 TEXAS BUSINESS REVIEW 








were granted, while the number for March 1931 was 48. 
During the first quarter, 92 out-of-State corporations 
obtained permits to operate in Texas as against 115 in 
the corresponding three months last year. 


EMPLOY MENT 


No sign of improvement during March is reflected in 
the report on employment prepared by the Bureau of 
Business Research in codperation with the United States 
Bureau of Labor Statistics as of March 15. 

All manufacturing industries combined representing 
331 firms employing 38,000 workers, showed a net loss 
in the number of workers during the month of 4 per 
cent, whereas total weekly payrolls for this group 
declined 6.6 per cent; public utilities, and quarries, too, 
showed losses greater than the average for all reporting 
firms. Wholesale and retail stores and hotels made a 
relatively good showing. 

This report, which includes figures from 676 repre- 
sentative Texas firms, shows that the number of workers 
on payrolls of these companies dropped 3.5 per cent to 
67,135 workers, as compared with 69,575 on February 
15. Last year on March 15, these same firms had in their 
employ 82,944 workers, so that the number this year 
is 19 per cent under that for the same date a year ago. 
Average weekly wages per worker were only $23.57 for 
March as against $24.32 in the previous month. 


Workers Percentage Change 





Number + — from from 
of Mar. Feb. Mar. Feb. Mar. 
Firms 1932 1932 1931 1932 1931 
Austin __...__. 29 953 993 > Bee ef 
Beaumont __. 26 3,817 4,075 So - 63 —-30.1 
Dallas 135 13,899 14049 16145 -—- 11 ~—13.9 
El Paso __.... 46 1,696 2,087 240 —18.7 ~-3538 
Fort Worth _ 53 5,626 5,760 aos - 22. —3zS 
Galveston 19 466 482 eee, = aS 
Houston __._. 82 19,692 20,380 24846 -— 34 -—20.7 
San Antonio 79 6,945 7,325 ou - 52 332 
Waco —__..... 29 995 1,026 tee - o> ae: Ue 
Wichita Falls 42 813 839 ma: = 2) =~ gs 
Mis- 
cellaneous 136 12,233 12,559 14641 -— 26 -—16.4 
STATE “ii: 676 67,135 69,575 82944 -—- 35 —19.1 


DEPARTMENT STORE SALES 


That Easter buying did not materialize in its usual 
volume this year is borne out by the fact that March 
sales of the 90 retail stores reporting to the Bureau of 
Business Research made a gain of only 17 per cent over 
the previous month. An early Easter tends to stimulate 
March sales, but the gain between February and March 
this year is small in comparison with that for previous 
years. For example, in both 1931 and 1930, Easter came 
later than the first week in April, yet- March sales were 
greater by 21 per cent and 16 per cent, respectively, in 
these two years than were the sales for the previous 
month. In 1928, when Easter came in March, as it did 
this year, March sales were 35 per cent higher than 
those in February. 

Sales in Corsicana, Lubbock, Port Arthur, Amarillo, 
and Tyler for the year thus far were below those for 
the corresponding period last year by approximately the 


amount of the decline in prices as indicated by the Fair- 
child Retail Price Index. This index, which includes all 
types of goods sold in retail dry goods and apparel 
stores, and which is based on January 1931 as equal to 
100, stood at 78.3 for April, or about 18 per cent below 
the figure registered in April last year. Sales for the 
90 reporting stores in the first quarter this year were 26 
per cent below those for the corresponding period a year 
ago. 

The sales of the reporting Waco stores were only 11 
per cent below those for March last year. In the State 
as a whole, sales totaled only $3,765,000 as compared 
with $4,924,000 in the corresponding month a year ago. 

Women’s specialty shops and men’s clothing stores 
made relatively the best showings, sales of the 27 stores 
included in these two groups holding up considerably 
better as compared with last year than in the other 
groups. Apparel and dry goods stores had the largest 
declines, sales for the first quarter this year being 29 per 
cent under those for the corresponding period last year. 
Department stores showed approximately the same tend- 
encies as did the total for all stores. 

Collections seemed to keep up to the February level, 
with substantial gains being recorded in San Antonio and 
Waco; in neither of these two cities, however, were col- 
lections up to those for March 1931. 

Percentage changes in department store sales as re- 
ported by 90 stores direct to the Bureau were as follows: 


Percentage Change in Sales 
a 





Number ar. ar. Year-to- 
of 1932 1932 date, 1932, 
Stores from from from 
Report- Mar. Feb. Year-to- 
ing 1931 1932 date, 1931 
I vei — 18.6 +273 — 29.3 
ND oo ae +122 — 19.8 
_ | oe iio: | — 10.4 + 28.6 — 21.0 
Ee — 26.5 Us 37.9 
SE AO STD 3 — 143 + 20.5 183 
a eee eee —153 + 48 —=— 29.1 
OR OS a tee + 25.8 v= 720 
CN ct — 15.4 + 24.0 — 20.2 
ae eas | | 31S + 6.0 —2ID 
TA — 16.4 + 11.0 —19.1 
gy OS eee eee 3 te + 31.9 — 16.9 
ee SS Sea | “Wa +o 8 6-29 
San Antonio __......._-_- «9 — 34.0 + 21.4 — 36.6 
of ROR ae aang —<i72 + 32.1 87.7 
Ee ere eee. | —113 + 46.1 ~—113 
mien Sake: x... 8 — 319 + 50.7 — 45.2 
OG ea ee eres 15 — 24.5 + 39.8 — 29.3 
|) SE — 23.6 +172 =—256 
Department Stores (Annual 
Volume over $500,000) 15 —22 + 16.4 “352 
Department Stores (Annual 
Volume under $500,000) 27 201-7 +272 —23 
Apparel and Dry Goods .... 21 —28.0 +290 —294 
Women’s Specialty Shops_.11 — 16.9 + 7.4 — 22.4 
Men’s Clothing Stores... 16 ee (Sg + 23.0 — 25.4 





The classification by towns includes all stores reporting, including departmen 
stores, apparel and dry goods stores, women's specialty shops, and men's 
clothing stores. 

In the United States, department store sales in March 
as well as in the first quarter dropped 20 per cent below 
those for the corresponding periods a year ago, accord- 
ing to the Federal Reserve Board. Relatively the best 
showings were made in the Boston, Richmond, St. Louis, 
Minneapolis, and Kansas City districts. 
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BUILDING PERMITS 


Texas ranked third among the states in the volume 
of building permits issued during March according to a 
report of S. W. Straus and Company and was the only 
state besides New York to include as many as three of 
its cities among the leading twenty-five cities. The total 
amount of building permits issued during the month as 
reported to the Bureau by 36 chambers of commerce 
amounted to $3,758,347, the highest total for any month 
since July. 

Outstanding among the cities reporting was Austin, 
where the University’s building project swelled the 
volume of building permits issued to $1,786,765, the 
highest monthly total ever recorded there; Austin ranked 
fourth among the cities of the country in the volume 
of building permits issued during March. San Antonio 
approached that city’s “old-time” volume of building 
permits, exceeding half a million dollars for the second 
time since December 1930. Houston was the third Texas 
city to be included in the Straus list of the first twenty- 
five cities. Dallas, El Paso, Galveston, and Houston 
made substantial gains over February but still lagged 
considerably behind their total for March 1931. 

Building permits as reported direct to the Bureau from 
36 chambers of commerce were as follows: 


Mar. Feb. 
1932 1932 


Mar. 


First Quarter 
1931 19; 


1932 


Abilene $ 1,135 $ 42,525 $ 23,025 $ 55,641 $ 122,950 
Amarillo 45,070 35,082 88,285 104,182 979,069 . 
Austin 1,786,765 636,577 132,264 2,539,190 793,196 - 
Beaumont 47,272 23,123 142,532 115,543 279,460 ° 
Brownsville 975 3,415 9,940 9,065 18,500 ° 
Brownwood 600 5,600 81,000 6,500 119,500 
Cleburne 1,425 12,625 1,900 18,650 43,128 
Corpus Christi 19,348 16,250 78,055 38,413 130,103 ° 
Corsicana 7,800 2,400 14,900 15,600 49,060 - 
Dallas 227,302 142,491 546,255 648,612 3,380,211 - 
Del Rio 875 3,300 7,905 8,225 23,805 - 
Denison 175 3,250 2,100 4,825 12575.* 
Eastland 1,625 400 115 2.075 965 - 
El Paso 55,174 16,439 148,292 91,205 337,450 - 
Fort Worth 126,425 191,725 300,275 436.882 1,026,885- 
Galveston 62,818 54,001 97,128 177,696 212,906: 
Houston 402,795 290,587 1,064,967 1,052,475 3,446,517. 
Jacksonville T,000 Nie Sa & 400 2,705 8,025 - 
Laredo 12,000 2,700 3,000 14,900 10,875 
Longview 227,345 564,000 310,456 837,999 485,456 » 
Lubbock 12,993 2,420 173,470 16,498 205,170. 
McAllen os Cragte 1,825 14,100 2,735 47,000 ° 
Marshall 15,772 46,914 20,490 65,970 36,685 * 
Paris 6,280 15,921 57,210 31,435 96,965 ° 
Plainview 20,000 meter, 3,500 38,000 9,500° 
Port Arthur 5,477 4,337 361,694 28,069 470,617 - 
TN Oo! BSc pate 500 50 1,275 ° 
San Angelo 13,000 5,950 21,075 27,785 69,025 
San Antonio 501,824 81,033 185,943 695,441 642,426 ° 
Sherman 12,867 5,531 6,800 19,968 24.290 - 
Snyder 1,000 1,000 1,825 2,200 3,650 « 
Sweetwater 600 Pe) re ol 1,825 2,650 
Temple 20,850 10,700 33,150 33,950 116,140: 
Tyler 85,328 93,125 291,874 305,694 715,096 * 
Waco 48,159 36,302 43,967 140,472 141,944 - 
Wichita Falls 13,273 109,264* 19,501 557,237 33,791. 


TOTAL = $3,785,347 $2,460,897 $4,287,893 $8,147,712 $14,096,860 


*Includes $106,000 in suburban building. 


In the State as a whole, building permits gained 61 
per cent over the total of $2,354,263 recorded in Febru- 
ary. In the three years 1927-1928-1929, the average 
gain between February and March amounted to about 
54 per cert. Last year in March, building permits 
amounting to $4,287,893 were issued. 

During the first quarter, building permits totalling 
$8,148,000 were issued, as against $13,614,000 in the 
corresponding three months of 1931. This year’s total 
represents a decline of 42 per cent from that for last 
year. 

According to the F. W. Dodge Corporation, contracts 
awarded in Texas during March totalled $4,330,000, of 
which public works and utilities accounted for $1,761,- 
000, non-residential building $1,702,000, and residential 
building $3,450,000. Last year in March, residential 
building contracts awarded amounted to $3,450,000, non- 
residential building to $5,211,000, and public works and 
utilities $12,831,000, making a total of $21,493,000. 

Total contracts awarded during the first quarter in 
the 37 eastern states were only 34 per cent of the total for 
the corresponding period in 1931, according to the F. W. 
Dodge Corporation. This authority estimates that the 
outlook for the second quarter of 1932 indicates a total 
contract volume between 5 and 15 per cent higher than 
that reported for the first quarter. 

Prices of building materials dropped steadily through- 
out March, the Annalist’s index of wholesale building 
material prices registering the new low of 107.9 on 
March 29 and averaging 108.1 for the month as com- 
pared with 108.7 in February. In the report for March 


- published by the F. W. Dodge Corporation, the opinion 


is expressed that the level of wholesale building material 
prices is likely to sink further over the next few months. 


CEMENT 


An increase in activity equal to about the normal sea- 
sonal gain took place in Texas Portland cement mills 
during March. Output totaled 304,000 barrels, which 
was 8.6 per cent higher than that reported for February, 
though more than a third under production for March 
a year ago. For the first quarter, output totaled 922,000 
barrels, as compared with 1,097,000 barrels in the first 
quarter of 1931. 

Shipments from Texas mills, however, gained sharply 
over the preceding month. Shipments at 380,000 barrels 
exceeded output by 76,000 barrels and were 48 per cent 
higher than the shipments reported a month earlier. In 
spite of this good showing, shipments for the first quar- 
ter totaled only 877,000 barrels and lacked 22 per cent 
of coming up to those for the corresponding three months 
a year ago. 

Stocks on hand at the close of the first quarter this 
year amounted to 771,000 barrels, or practically the 
same as those reported for the corresponding period in 
1931. The sharp gain in shipments during March caused 
a drop of 9 per cent in stocks on hand at the close of 
March as compared with the previous month. 

In the United States, production increased 876,000 
barrels to 4,847,000 barrels for March, as compared with 
3,971,000 barrels in February. Shipments also made a 
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substantial gain, from 3,118,000 barrels in February to 
3,973,000 barrels in March, and 7,192,000 barrels in 
March last year. But shipments were so far below pro- 
duction that stocks on hand at the end of the month in- 
creased to 27,530,000 barrels, or only 7.2 per cent under 
those for last year. The gain in output is reflected in the 
increase in capacity operated from 18.7 per cent in Feb- 
ruary to 21.3 per cent for March. Last year in March, 
cement mills were operating at 36.9 per cent of capacity. 

The United States Bureau of Mines reports the follow- 
ing data for the Texas cement mills: 


(In Thousands of Barrels) 


Mar. Feb. Mar. First Quarter 
1932 1932 1931 1932 1931 
Production _......__. 304 280 489 922 1,097 
Shipments _ .. 380 256 456 877 1,124 
Ry | | 847 773 771 773 
LUMBER 


Southern pine mills stepped up their production sched- 
ules during March to the extent that average weekly pro- 
duction per unit rose to 171,316 feet, a gain of 15 per 
cent over the average weekly output per unit in the 
previous month. 

Though shipments per unit continued well above pro- 
duction, shipments gained only 2.6 per cent during the 
month, and weekly shipments per unit averaged 202,100 
feet during March. Last year in March, average weekly 
shipments per unit amounted to 285,749 feet. 

Unfilled orders per unit increased sharply during the 
first four weeks of March, reaching 598,657 feet on 
March 26, the highest bookings recorded in the year so 
far. On April 2, however, average unfilled orders per 
unit had dropped back to 566,677 feet, and at this figure 
were 33.8 per cent under those at the close of March 
last year. 

The Southern Pine Association reports the following 
data for the reporting southern pine mills 


(In Board Feet) 
Mar. Fel Mar. 
1932 1932 1931 
Average Weekly Production 
"GEER 148,666 270,626 
Average Weekly Shipments 
eS ere | eT 197,046 285,749 
Average Unfilled Orders 
per Unit, End of Month... 566,677 542,449 856,444 


PETROLEUM 


It remains to be seen what long run effects the recent 
rise in the price levels of crude and refined products will 
have upon the oil industry as a whole. The problem is 
by no means as simple as it appears on paper; it is not 
only a problem connected with the conservation of oil 
reserves in the main oil-producing states, but is also a 
problem closely related to refining processes and to the 
quality and efficiency of the finished products of crude 
oil. Moreover, the whole industry is closely tied in with 
the factors that have to do with the current economic 
situation not only of this country but also of the com- 
mercial world. For instance, the imports of crude oil 


and oil products into Great Britain in 1931 were con- 
siderably lower than they were in 1930; however, the 
imports into Great Britain in 1931 from the Dutch West 
Indies, from Russia and Rumania were considerably 
larger than in 1930. In addition to the relationships of 
the prices of crude oil and oil products to the general 
price level there are many other factors which bring 
about local variations in the prices of the finished prod- 
ucts. Moreover, any considerable rise in prices of gaso- 
line may be expected to result in the consumption of 
larger quantities of third class gasoline products. 

From the standpoint of production, curtailment fea- 
tures have kept the average daily production in 1932 to 
about the same level as for the corresponding period of 
1931; however, a year ago production figures were in- 
creasing rapidly to the high average they maintained 
throughout May, June, July and through the first half 
of August. At the present time, there is much less un- 
easiness among the people of the oil industry as to the 
possibilities that crude production will run wild for any 
period of time. For the week ending April 16, the East 
Texas field stood out as the leading producing district 
in the United States; for that week the East Texas daily 
average production was 343,414 barrels; the total of 
Oklahoma’s daily average production for the same week 
was 394,985 barrels; the total for Texas was 866,115 
barrels, and that for California was 518,000 barrels. 

Daily crude oil runs to stills at refineries in the United 
States during 1932 have been somewhat below those for 
the corresponding period of 1931; however, since the 
close of the first week in March there has occurred a 
rather important rise in the daily crude runs to stills. 
The quantities of gasoline stocks at refineries in the United 
States for 1932 have very closely paralleled those for 
the corresponding period of 1931; in both cases there 
occurred a steady rise throughout January, February, and 
March. In 1931 there occurred during the middle of 
April a turn downward in the quantities of gasoline 
stocks at refineries, a trend which continued until the 
middle of October, when stocks began to increase. 

In oil field operations a number of new things are 
occurring. Wildcatting activities are increasing in Lou- 
isiana and Arkansas; new territory is being opened in 
Oklahoma and in Kansas. Considerable new drilling is 
occurring in southern Texas and in the Gulf Coast coun- 
try. East Texas shows a large increase in new locations 
and this district possesses 5,000 completions. 

In California the State Department of Natural Re- 
sources has begun a suit against the operators of the 
Dominguez Field to prohibit further waste of natural gas 
in that field; this intervention has been undertaken 
through the California gas conservation law. In 1931 
Texas produced one-fourth of the total of natural gas 
consumed in the United States; in addition to this 
amount, it has been stated from a reliable source that 
Texas wasted, by allowing it to flow into the air, more 
gas than the State produced. 

Daily average production of petroleum, as reported by 
the American Petroleum Institute, was as follows: 





eee 
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(In Barrels) 


Mar. Feb. Mar. 

1932 1932 1931 
Panhandle 47,880 49,037 53,663 
North Texas _._........ 48,760 48,100 58,762 
West Central Texas _..... 24,440 24,150 25,288 
ee ee. IED 176,163 235,562 
East Central Texas _.. 55,110 52,438 48,963 
coe see ee 315,137 88,100 
Southwest Texas _.......... 52,690 51,875 72,012 
Coastal Texas _.........._. 109,100 112,412 151,287 
>. a ee 841,440 829,312 733,637 
UNITED STATES  _.......2,152,140 2,143,275 2,222,663 
ES RR ROE 286,300 237,750 230,607 


New field developments, according to the Oil Weekly, 
were as follows: 


Mar. Feh Mar. 

1932* 1932 1931 

Permits for New Wells... 664 508 446 

Wells Completed ............._....- 753 499 337 

te 596 401 165 

eee re 18 13 13 
Initial Production (In 

Thousands of Barrels) _........... 4,331 3,017 556 


*Five weeks. 


Gasoline sales in Texas, as indicated by taxes collected 
by the State Comptroller, totaled 53,570,000 gallons in 
February, as compared with 55,289,000 in January and 
54,653,000 gallons in February 1931. 


COTTON 


World cotton problems and abnormalities existing for 
the past two years seem now to be in a position to re- 
establish normal relationships with the coming of the 
new crop. Slightly higher relative prices which pre- 
vailed for American cotton in 1929-1930 caused con- 
siderable shifts from American to Indian cotton. These 
shifts in demand were calculated to force a readjustment, 
but the short crop in India and the large crop in America 
the past year are forcing the readjustments much more 
rapidly than might have been the case otherwise. Nor- 
mally Indian cotton sells for about 80 per cent of Amer- 
ican. It is now actually selling for more. The result 
is that there is now wholesale shift from Indian cotton 
back to American. Although the world percentage con- 
sumption of American cotton has been gaining on Indian 
for some time, it will take at least one new crop to bring 
about complete readjustment because of the wide dis- 
parity between relative stocks of American and Indian 
cotton. According to Garside of the New York Cotton 
Exchange, world mid-season stocks of Indian cotton this 
year were 2,322,000 bales less than two years ago, 
whereas world stocks of American cotton on January 31, 
1932, were 7,403,000 bales more than they were on the 
same date two years ago. 

No definite acreage figures are yet available for the 
1932-1933 crop. ‘The intentions to plant other crops 
as reported by the United States Department of Agri- 
culture indicate that the cotton acreage reduction in the 
United States will be small. On the other hand, cotton 
acreage reduction in some other countries will be larger. 
Advices from Figypt, for example, indicate large reduc- 
tions. 


SPINNERS MARGIN 


When calculated in terms of percentage, the spinners 
margin or ratio widened from an average of 172 in Feb- 
ruary to 178 in March. The pence margin widened 
slightly also, or increased from slightly over 4d in Feb- 
ruary to an average of 4.21d for March. On April 7, it 
declined to 4.18d. Strengthening of margins in March 
were due to declines in the price of cotton taking place © 
at a greater rate than the decline in the price of yarn. 
In March 1931, the ratio margin was 161 and the pence 
margin was only 3.75d. 

Spinners Margin refers to the ratio between the price 
of American 32-twist cotton yarn in Manchester and the 
Liverpool price of middling American cotton. Normal- 
ly, the price of 32-twist should be 57 per cent above the 
spot price of American middling cotton. If prices change 
so that the ratio increases, the spinners margain of profit 
is increased and thereby the demand for cotton is 
strengthened. On the other hand, when the ratio de- 
creases, the spinners margin is also relatively decreased, 
and then the demand for cotton falls. 








1932 1931 1930 1929 1928 

January 166 148 152 149 
Femruary 2. 162 «154 153 151 
March nd SE aa Ae 161 154 148 150 
(|. SRO: ES Peet eee 170 148 150 149 
i, ' | eM Sees mcs toe Re Se ee 
ee ee eS 
SR sc ee er 
UMN aes Sas ce ie ee 
RRMIIN re ee 
J 0) (plea sakes Ss Gone Rare eters 196 158 149 148 
November _.. 160 156: 262 1352 
150 151 


DN a 


SPINNERS MARGIN 





COTTON BALANCE SHEET 


Cotton in the United States continues to dominate the 
world’s cotton supply situation. On April 1, the United 
States had 12,606,000 bales compared with 9,425,000 
bales on the same date last year,.and 7,018,000 bales two 
years ago. 

Consumption in the United States and exports from 
the United States since August 1 amount to 10,424,000 
bales. Exports account for 6,854,000 bales. 

Supplies of cotton in the United States this year on 
April 1 were 3,181,000 bales more than last year. Dur- 
ing the previous seven years on April 1, the total changes 
in supply equal 10,360,000 bales, and the sum of the 
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corresponding points change in price equals 2,971 points, 
or 28.68 points for each change of 100,000 bales in 
supply. When this ratio of change of 28.68 points in 
price to 100,000 bales change in supply is applied to 
the heavy increase in supply of 3,181,000 bales less 357,- 
000 bales decrease in stocks afloat to Europe and in Euro- 
pean ports this year as compared with last year, a New 
Orleans price adjusted for spinners margin of only about 
4 cents is indicated. On the other hand, the change in 
price per change of 100,000 bales in those years when 


the supply was above average was only 20.27 points. 
When worked out on this base, the New Orleans spot 
price indicated is 5.79 cents. 

When the price is calculated on the average ratio of 
percentage change in price due to percentage change in 
supply, the indicated New Orleans spot price is 6.40 
cents. When read from the supply price curve, the in- 
dicated price is 6.30 cents. The range of price indicated 
from applicable figures available is 5.79 cents to 6.48 
cents. 


COTTON BALANCE SHEET IN THE UNITED STATES 
AS OF APRIL 1 


(In Thousands of Running Bales) 


























Carry- 

Year over Imports* 
1924-1925 1,556 247 
1925~1926 1,610 244 
1926-1927 3,543 273 
1927-1928 3,762 267 
1928-1929 2,536 283 
1929-1930 _ 2,313 244 
1930-1931 4,530 51 
1931-1932t 6,369 66 

*In 500-pound bales. 
+Revised. 
tPreliminary. 


TEXTILE SITUATION 


Cotton consumption in the United States during March 
was 489,000 bales, compared with 450,000 bales in Feb- 
ruary and 491,000 bales in March last year. Consump- 
tion from August 1 to April 1 in the United States was 
3,570,000 bales, eompared with 3,384,000 bales last year. 
On the other hand, consumption in the United States for 
January, February, and March amounted to 1,373,000 
bales, compared with 1,379,000 bales for the same period 
last year. 

Undoubtedly the most signifiicant facts in the textile 
situation relate to the goods markets. According to the 
Association of Cotton Textile Merchants of New York, 
sales for five weeks in March were only 165,850,000 
yards, whereas production was 285,252,000 yards. In 
March last year, sales were 295,334,000 yards, compared 
with production of 272,697,000 yards. Stocks at the 
first of April were 259,231,000 yards, compared with 
239,654,000 yards at the beginning of March and 273,- 
664,000 April 1 last year. Unfilled orders decreased 
during March 26.4 per cent to 278,163,000 yards com- 
pared with 373,951,000 yards April 1 last year. 


COTTON MANUFACTURING IN TEXAS 


With the re-opening during March of one Texas cot- 
ton mill which had been closed for eight months, output 
of the 21 Texas cotton mills reporting to the Bureau of 
Business Research increased by 9 per cent to 3,663,000 
yards, as compared with 3,360,000 yards a month ago. 
There was a corresponding gain in the number of cotton 
bales used in the Texas mills from 3,702 bales in Feb- 
ruary to 4,150 bales in March, or 12’ per cent. 

These increases are substantially greater than the aver- 
age seasonal gain over the past six years for both the 
amount of cotton used and the yards of goods produced. 


Final 

Ginnings Total Consumption Exporis Total Balance 
13,639 15,442 4,086 6,842 10,928 4,514 
16,123 17,977 4,381 6,439 10,820 7,157 
17,755 21,571 4,712 8,649 13,361 8,210 
12,783 16,812 4,782 5,719 10,501 6,311 
14,297 17,116 4,674 6,746 11,420 5,696 
14,548 17,105 4,316 5,771 10,087 7,018 
13,756 18,337 3,3847 5,518F 8,902 9,425 
16,595 23,030 3,570 6,854 10,424 12,606 


The cotton year begins on August 1. 


However, these increases were accompanied by a gain of 
9.5 per cent in unfilled orders at the close of the month. 
Unfilled orders at the close of March totaled 3,979,000 
yards, the highest bookings since last November, and 
compared with 3,633,000 yards at the close of February. 
At the end of March last year the same cotton mills in- 
cluded in these totals had orders booked ahead amount- 
ing to 5,212,000 yards. 


Activity in Texas cotton mills was as follows: 


Mar. Feb. Mar. First Quarter 
1932 1932 1931 1932 1931 
Bales of Cotton 
Gee 3,702 5,073 12,132 14,195 
Thousands of 
Yards of Cloth: 
Produced _..__ 3,663 3,360 4,131 10,152 10,912 
ek CS aS 2,208 3,068 364 9018 9 
Unfilled Orders _ 3,979 3,633 Sf es eS 
Active Spindles 141,662 143,426 163,352 .. —_... 
Spindle Hours (In 
Thousands) ....... 37,179 34401 44378 20. —. ® 


Unfortunately, sales of cotton cloth have not been 
holding up, and the decline in sales during March 
amounted to 28 per cent as compared with those for 
February. At only 2,208,000 yards, sales during March 
were almost 1,500,000 yards less than output for the 
month and were 39 per cent under sales in March last 
year. 

During the first quarter, a total of 12,132 bales o 
cotton was used as against 14,195 bales during the cor- 
responding period in 1931. The decline in output was 
somewhat less, total production during the first three 
months amounting to 10,152,000 yards as against 10, 
912,000 yards last year, while sales totaled 9,018,000 
yards as compared with 9,530,000 yards during the first 
quarter of 1931. 
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AGRICULTURE 


Crop conditions in Texas as of April 1 were none too 
_ favorable according to the report of the U. S. Bureau of 
gricultural Economics. Soil preparation and planting 
were delayed by rains during the winter and by cold 
weather in March. Frosts and freezes during March did 
considerable damage to growing field crops and fruits. 
Subsoil moisture supplies are above normal but surface 
moisture is low due to lack of rains during March and 
to high drying winds. Rain is needed for all crops and 
pasture and to replenish stock water, especially in the 
South. Pastures were set back by the March freeze and 
shipments of cattle and sheep were delayed. 

Condition of the oats crop at 7C, potato crop at 60, 
and peach crop at 23 compares unfavorably with 86 per 
cent, 63 per cent, and 45 per cent respectively last year. 

Condition of the Texas wheat crop at 76 is much 
below that of last year at 90 and the 10-year average 
(1921-1930) of 78. Successive freezes, high winds, and 
deficient rainfall were particularly destructive in the 
Panhandle. Subsoil moisture is abundant, however, and 
enough rains to furnish surface moisture may produce 
a crop larger than is now expected. A production of 
35,500,000 bushels of winter wheat in Texas is now in- 
dicated compared with 57,433,000 produced in 1931. For 
the United States 457,970,000 bushels of winter wheat is 
forecast, compared with 787,465,000 harvested last year. 

The supply of farm labor in Texas is reported at 127 
per cent of normal and the demand at 53, indicating a 
ratio of supply to demand of 240 per cent, compared 
with 230 a month ago, 192 a year ago, 129 two years 
ago, and 102 three years ago. 


FRUIT AND VEGETABLE SHIPMENTS 


Fruit and vegetable shipments from Texas during 
March totalled 6,993 cars, a gain of 2.8 per cent over 
February loadings and an increase of 0.5 per cent as 
compared with 6,957 cars in March 1931, according to 
records compiled from daily reports of the United States 
Department of Agriculture. 

In spite of the fact that the freeze early in March set 
the strawberry crop back about two weeks, 13 cars of 
strawberries were shipped during the month, the highest 
number for any March since 1928. The movement of 
strawberries was expected to be in full swing by mid- 
April. 

Valley shippers were enabled to continue shipping 
grapfruit this year until March 28, after which date all 
fruit had to be sterilized before shipment for fear of 
fruit fly infestation. Total loadings of grapefruit for 
the month amounting to 1,347 cars were therefore far 
‘ore than the 38 cars shipped during March last year, 
since shippers had twenty more days this year before 
the quarantine went into effect. Mixed citrus accounted 
for 190 cars this year; no loadings of mixed citrus were 
recorded in March 1931. 


Loadings of cabbage, at 1,110 cars, were unusually 
low for March, due in a measure to the fact that loadings 
started somewhat early this season; last year in March, 





2,663 cars were shipped. Spinach shipments totalled 
1,723 cars, a gain of 6.8 per cent over loadings for 
March last year. 

Seventy-seven carloads of onions, the first for the 
season, and 233 cars of potatoes were also shipped, and 
substantial gains in carrot, beet, and string bean loadings 
were made as compared with last year. Mixed vegetables | 
totalling 1,464 carloads were also shipped. 

Fruit and vegetable shipments, as compiled from daily 
reports from the United States Department of Agricul- 
ture, were: 


(In Carloads) 





Mar. Feb. Mar. 

1932 1932 1931 
Mixed Vegetables 1,464 1,683 1,713 
RS SS eres 1,723 1,590 1,614 
MMMM sr ee ee 
0 eS anne es cy 38 
en (| 75 103 
eS SE eel eee eee eee 4 kine 
SS ee 1 6 
| NE SS a ee RY 30 
|” SERRE SERS “crea oem Oe 1 ll 
SE a ne nee eee ] Nes 
I ee a a, ae 27 1 
SSIS ee eee eee 25 54 
SSS Res Sek alee ee ae ee 2 3 
I NO 116 ai 
I re 8) 278 228 
Beans—Snap, Lima, and String.._..___ 126 55 24 
Beets ih) as 158 331 


Greens _. pt Se ME: 147 76 





Turnips and Rutabagas _ nae | eee 61 
TOTAL 6,993 6,805 6,957 





Fruit and vegetable prices improved during March, 
probably because of the unseasonably cold weather. The 
index of fruit and vegetable prices prepared by the 
United States Department of Agriculture registered 73 
for March as compared with 68 in February; in March 
last year, this index stood at 109. 


POULTRY AND EGGS 


Total interstate rail shipments of poultry and eggs 
during March amounted to 272 cars compared with 473 
cars in March 1931, a decline of 45 per cent. The de- 
cline in the total was due to the small egg shipments, of 
which there were only 80 cars shipped to other states, 
compared with 298 cars in March last year. Interstate 
poultry shipments of 192 cars were larger last month 
than the 175 cars in the corresponding month a year ago 
by 10 per cent. In March 1931, Texas eggs were shipped 
to 25 states, whereas in March this year only fourteen 
outside states were reached. 

During the first quarter of the year, total interstate 
rail shipments of poultry and eggs aggregated 736 cars 
compared with 1,068 cars during the corresponding 
period a year ago, a decline of 30 per cent. Both poul- 
try and egg shipments showed a decline for the three 
months period as compared with last year—the former 


‘from 551 to 449 cars and the latter from 517 to 287 cars. 


The decline in interstate movement may not reflect a 
corresponding decrease in production, however. It is 
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probable that because of the prevailing low prices for 
these commodities consumption on farms and in the local 
urban centers was increased. 

Receipts of eggs from other states during March to- 
taled 12 carloads, 10 from Kansas and 2 from Illinois. 
Last year 4 cars were brought in from Kansas and 1 
from Missouri during that month. It is customary to 
import eggs from other states during the spring months 
of March, April, and May for storage in the shell. 


MARCH CARLOAD MOVEMENT OF POULTRY AND EGGS* 


Shipments from Texas Stations 
Cars of Poultry 


Live Dressed Cars 

Chickens Turkeys Chickens Turkeys of Eggs 

Destination 1932 1931 1932 1931 1932 1931 1932 1931 1932 1931 
SO a ~~ oa ee ee 
SaaS, Oe i ee a ae 
DS OR ok ca ce OO Se 3 69 
eo? 2 oS ee ee ee 
na a 4 19 
ae . §F ee 1 7 47 
Pe 7 #10 : 1 4 
ig Sea ea eae: 
Se a ae cacs! ine 
_) | SS eee Te eres: elites j 
aoe. & > = 1 3 aie Nie 
I re. gt eae dete eo 10 
NS SE aS er eo p> oe 
8S ee ee: ee ete 
| io. ead RE a ee ees a eee 
SS Ee ee ee a ee oer | 
| Re eS tog’ | 
lS a ee ee ee ee: 
a SR RR RS Se eR ere 
North Carolina —_. CL ie ee Get ees ee 
PO ig Wo oa ok a ee 
ES Le em Ce Pees at | 
a ce ls eer eae 1 
West Virginia ____. __ Pea oe SAS Ee a ey 
a at Be ace ae See 
er el SS ee angen hse ep a eo. et 
Interstate _______ eo 2 — is 2 4 @ a 
Intrastate —____. ee ca a, Se oi — wo 2 
IS dein tes uw 48 — 150 123 2 4 106 405 

Receipts at Texas Stations 
Origin 

ei ne! eer ge ES So aE ee Oe 
EY RR a Se aa AR SOIR ge PO SP ie ee a enero | 
Sse esa SS) ace ae a ces Sl eee HE 
ert £o i oe a ees 2c a ee 
Intrastate _____ Se rE eens: een ee lie 
A a ee ee eee ee ee ar | 


*These data are furnished the U. S. Department of Agriculture, Division of 
Crop and Livestock Estimates, by railway officials through agents at al! stations 
which originate and receive carload shipments of poultry and eggs. The data 
are compiled by the Bureau of Business Research. 

tThe New York terminals of the Erie, Pennsylvania, and Lackawanna Rail- 


roads are in New Jersey. 
LIVESTOCK CONDITION AND MOVEMENTS 


The outlook for grazing in Texas this year is not as 
bright as it was a year ago due to March freezes and 
lack of top soil moisture, according to the report of the 
United States Bureau of Agricultural Economics as of 
April 1. Subsoil moisture is plentiful, however, so 
that a few warm showers would produce marked im- 
provement in ranges, especially in the Northwest, where 
spring grass had not started before the occurrence of un- 
seasonably cold weather in March. Ranges in South 


Texas received a serious setback as a result of the cold 
weather. 

The decline in condition of ranges is reflected in the 
condition of cattle. Before March 1 cattle were in bet 
ter condition than a year ago. The deterioration he 
been greatest in the Southern district, where the damage 
to grass through freezing weather was the most serious. 
As a result the movement of grass-fat cattle will prob- 
ably be delayed a few weeks. 

Sheep have held up very well during the past 30 days, 
notwithstanding unfavorable climatic conditions. Growth 
of sheep and lambs and the peak of the grass-fat move- 
ment will be delayed from one to two weeks. 

The following report of the United States Department 
of Agriculture for Texas as of April 1 gives the condi- 
tion of ranges and livestock with comparisons: 


Condition of Livestock 
Per Cent of Normal 


Condition of Ranges 
Per Cent of Normal 


Cattle Sheep & Goats Cattle Sheep Goats 
Agel 1, 1932... 39 78 80 82 78 
One Month Ago. 82 85 80 83 81 
One Year Ago... 88 90 86 89 87 
5-year Average ——..... 84.4 86.8 84.0 87.0 86.2 


Total interstate rail shipments of Texas livestock dur- 
ing March amounted to 2,467 cars compared with 2,900 
cars during the corresponding month a year ago, a de- 
cline of 15 per cent. All classes of livestock shared in 
the decline. The 407 cars of sheep moved out of the 
State compares with 501 cars during March, 1931, a 
drop of 19 per cent. Hog shipments declined only 3 
per cent with 155 cars shipped out of the State, compared 
with 160 cars in March last year, but the 254 cars of 
calves represented a drop of 32 per cent from the 376 
cars shipped out of the State last March. The falling 
off in cattle shipments was only 11 per cent with inter- 
state shipments of 1,651 cars in March against 1,863 
cars during the corresponding month last year. 

Receipts of hogs from other states of 222 cars repre- 
sented a marked increase over the 121 cars received from 
other states in March last year amounting to more than 
84 per cent. The bulk of the receipts came from Mis- 
souri, Oklahoma, Kansas, Iowa, and New Mexico. 

During the first three months of the year total inter- 
state rail shipments of Texas livestock amounted to 6,195 
cars, a decline of 15 per cent from the 7,313 cars shipped 
out of the State during the corresponding period last 
year. Shipments of sheep in the first quarter totaled 
1,036 cars, a gain of 19 per cent over the 867 cars 
shipped during the corresponding period last year; hog 
shipments for the period amounted to 545 cars last year 
against 33] cars, a drop of 40 per cent; calves declined 
from 956 cars last year, to 621 cars for the first quarter 
of the current year, or 35 per cent: while cattle ship- 
ments for the period dropped 15 per cent from 4,945 
cars to 4,207 cars. 

Receipts of hogs aggregating 890 cars from other states 
during the first quarter showed an increase of 70 per 
cent over the 527 cars during the same three months last 
year. With the exception of cattle and calves brought 
into Texas from the states adjacent to Texas, especially 
New Mexico and Oklahoma, receipts of livestock in Texas 
other than hogs were negligible. 
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TEXAS SHIPMENTS OF LIVESTOCK FOR MARCH* 
(Number of Head) 














attle calves Swine Sheep 
Destination 982° ris 031 1932 ° ' 1931 1932 1931 1932 1931 
Fort Worth _. 15,093 26,494 4875 7,761 10,000 6,885 67,026 96,201 
Los Angeles ee eit cali eas cag, 556 346 2.215 4,096 
Other California Points (nee REED e 830 177 2 524 sigan 
Denver _._......... — ae TS ate S17. 1,528 : life 
Other Colorado Points Wectecbeaes oneal 297 ~=—s:11, 161 524 5 Remrnly pa Se snared 
Chicago —....... hy teres ONO MOM Ey 86 14 2,280 819 
East St. Louis —..... ‘ : se ec ae 189 Bean 2,320 
Other Illinois Points... ; eee ei es Be a 430 50 120 260 
Wichita : ; pie, ee, 533 —s:11,710 
Other Kansas Points aleiigineicieacat QI A i Sey 4,407 4,166 
New Orleans . 2 657 483 1,224 1,505 ; 
Other Louisiana Points ¥ 36 22 ; 180 103 40 
Kansas City Rape eee = ieee ta isis: S35 163 12,964 19,590 
St. Joseph PERM a SRM EMD eS oe ee 435 183 a) 874 5,707 1,638 
Other Missouri Points Bi 2 Sie sae oe eae ee 644 =1,193 230 289 
Omaha : Sieh ote ee an Do 753 439 259 50 ear y 
Other Nebraska Points : ssa 330 452 745 2,109 
Oklahoma City PRE hme ye ee 832 604 30 5,018 
Other Oklahoma Points See! 4 1,863 1,144 1,531 648 110 619 
Arizona : mee 251 1,055 65 54 
Iowa 300 423 306 =: 1,060 
New Mexico ROM OE TT ewe 288 471 351 517 8 
Other States : : cai Sok eee a 50 252 105 
Total Interstate Plus Fort Worth — 49,544 55,901 15,256 22,541 12,395 12,763 101,873 125,182 
Total Intrastate Omitting Fort Worth ain eeecpenereniiniasinccces Slee SSIS: 1067 16,193 «82. BO 26 TR 
TOTAL SHIPMENTS 2 en eneee 61,672 76,117 25,313 35,664 15,289 21,452 126,355 133,038 
Shipments Converted to a Rail-Car Basist 
Cattle Calves Swine Sheep Total 
1932 1931 1932 1931 1932 1931 1932 1931 1932 1931 
Total Interstate Plus Fort Worth? 1,651 1.863 254 376 155 160 407 501 2,467 2,900 
Total Intrastate Omitting Fort Worth . 404 674 168 219 36 109 98 31 706 1,033 
TOTAL SHIPMENTS . nat OOD 2,537 422 595 191 269 505 532 3,573 ‘S336 
TEXAS RECEIPTS OF LIVESTOCK FOR MARCH* 
(Number of Head) 
Cattle Calves Swine Sheep 
Or'gin 1932 1931 1932 1931 1932 1931 1932 1931 
i, RET RT pe eee Meee Rae RE aN np “eee “eT 613 548 163 2,146 
Other Colorado Points 77 96 429 
Other Illinois Points 16 14 
Wichita eh Fe 7 608 616 
Other Kansas Points 146 38 20 40 2,109 66 65 
Other Louisiana Points... POT NE SPLOT EO 160 265 15 90 
Kansas City ? 2,375 2,224 
Other Missouri Points 17 88 4,455 141 
Omaha ae X 150 : 
Other Nebraska Points 37 
Oklahoma City - 2 93 ; 307 ; 
Other Oklahoma Points 582 1,267 89 4,411 2,503 204 50 
a 128 66 . ae sae... rie 
New Mexico _.... ii 479 1,770 749 1,024 1,358 135 416 738 
Other States Ba a ia 40 oO .. ai 147 142 ae So. 
Total Interstate Plus Forth Wortht 3,324 6,348 1,471 1,627 17,743 9,700 2,951 788 
Total Intrastate Omitting Fort Worth§ a - 10,766 19,986 9,517 10,747 3,056 5,817 15.592 4,835 
TETRA Gee ee . 14,090 26,334 10,988 12,374 20,799 15,517 18,453 5,623 
Receipts Converted to a Rail-Car Basist 
Cattle Calves Swine Sheep Total 
1932 1931 1932 1931 1932 1931 1932 1931 1932 1931 
Total Interstate Plus Fort Wortht._......_-..-—«:110 212 25 27 222 121 12 3 369 363 
Total Intrastate Omitting Fort Worth$_.___ . 359 666 159 179 38 73 62 19 618 937 
ll mcs spd a on 469 878 184 206 260 1% 74 22 987 1,300 





*These data are furnished the United States Bureau of Agricultural Economics by railway officials through more than 
stock shipping point in the State; the data are compiled by the Bureau of Business Research. 
tRail-car basis: cattle, 30 head per car; calves, 60; swine, 80; and sheep, 250. 
TIncludes receipts at “other” Texas points from Fort Worth. 
Rep a receipts, except those received at Fort Worth. 
{Fort Worth shipments are combined with interstate forwardings in order that the bulk of market disappearance for the month may be shown. 


1,500 station agents, representing every live- 
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PUBLICATIONS OF THE BUREAU OF BUSINESS 
RESEARCH 


NEW PUBLICATIONS 


Proceedings of the First Texas Business Planning Con- 
ference will be issued in mimeographed form shortly. All 
of the papers prepared by the outstanding Texas business 
men who took part in the conference will be included in 
the Prooceedings, copies of which may be reserved by 
writing to the Bureau of Business Research. 

Among the papers contributed by business and re- 
search men are those writien by W. L. Clayton, of An- 


derson, Clayton and Compeny, Houston; John H. Nobl 
Armour and Company, Chicago, Hl. ; J. Perry Burrn 
f Dallas; Frank M. Surface. Assistant Director, Bure 
of ot Fensign and Domestic Commercé ‘V ashingion, D.( 
John T. Orr, Dallas; H. J. Struth, of the Oil Weekly 
Houston; Wallace E. Pratt, of the Humble Oil and Re 


fining Company, Houston; Harry G. Black, of the Texas 
RESEARCH MONOGRAPHS 


io. 1. “The Possibilities 
Texas, by Rudolph Grossmann. 

No. 2. “A Market Analysis oj the Cattle Industry of 
Texas,” by George M. Lewis. Price, $! 

No. 3. “What Place Has the Advertising Agency in 
Market Research?” by William J. Reilly, Ph.D. Price, $1. 

No. 4. “Methods for the Study of Retail Relation- 
ships,” by William J. Reilly, Ph.D. Price, $1. 


f Cotton Manu ‘urine 
Prics " c 


No. 5. “A System of Accounting Procedure for Live- 
stock Ranches,” by Frederick W. Woodbridge. Price, 
$1.50. 


No. 6. “An Analysis of Credit Extensions in Twenty 
three Texas Department Stores by Occupatic nal Gr I ” 


by Arthur H. Hert. Prive, $1. 


No. 7. “An Analysis of Shipme..ts of Texas Sheep anc 
Goats,” by George M. Lewis. Price, $1. 
No. 8. “The Natural Regions of Texas,” by Elmer H. 


Price, $1. 


Johnson. 


Wire and Nail Manufacturing Company, Galveston; H 
G. Safford, Vice President, Missouri Pacific Railroad, 


Houston; F. A. Buechel, Assistant Director, Bureau of 
Business Research, The University of Texas; E. O. Siecke, 
State Forester, College Station; Donald C. Barton, Hous- 
ton; John A. Norris, State Board of Water Engineers, 


\ustin: E. P. Schoch, Director, Bureau of Industrial 


hemistry, The University of Texas; A. L. Ward, Texas 
\cricultural Workers Association, Dallas; Paul T. San- 
s is Longleaf Lumber Company, Trinity; A. L. 
is; W. E. Talbot, Managing Director, South- 
Development Company, Dallas; Erle Racey, 


Tracy-Locke-Dawson, Inc., Dallas; and A. B. Conner, 
Director, Texas Agricultural Experiment Station, College 


Station 


OGRAPHED STUDIES 


of Manufacturing and of Its 


Texas,” by Rudolph Grossmann. 


nom m rtance 


rrice, oUc. 

“Graphic and Statistical Summary of Hog Movements 
to and from Texas, 1923-1930,” by F. A. Buechel and 
John Clack. Price, 50c. 

“Trends of Development of Texas Financial Institu- 
tions,” by Robert V. Shirley and Bervard Nichols. Price, 
50c. 

“A Balance Sheet 
Herschel C. Walling, C.P.A., 
Price, $1. 

“Classified Directory of Manufactures 

-xas (Outside of Dallas and Houston),” by 

udolph Grossmann. Price, 50c. ; 

“Proceedings of the Texas Cotton Committee:” 

No. VI, February, 1932. Price, 50c. 

‘Proceedings of the Firsi Texas Business Planning 

inference.” Price $1.00. 


Analysis of Texas State Banks,” by 
and Jim Ed Russell. 


in Eastern 


kn os 


BUREAU OF BUSINESS RESEARCH 
The University of Texas 


A. B. Cox 


wa Te Meee 





F. A. Siar aigeanaies oes 


ELMER H. JOHNSON_____. 


______._ Assistant Director 
_._Industrial Geographer 





_Industrial Engineer 
eect: naala Research Accountant 
ct _Assistant in Market Research 


RUDOLPH GROSSMANN ee me 
HERSCHEL WALLING___ 
ARTHUR HERT. 


MARTHA ANN ZIVLEY__ ii ine Sine a becuse Secretary 
RE ee ________Stenographer 
FORREST LEDLOW WADE BARTLETT b 


ROBERT WHITE 
CHARLES ZIVLEY 
BONNIE BELL 


STERLING WILLIAMS 
JACK KNIGHT 


Those wishing the Texas Business Review regularly will receive it without charge apon application 


Entered as second-class matter on May 7, 1928, at the postoffice at Austin, Texas, under the Act of August 24, 1912. 











